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DUN’S STATISTICAL RECORD 
Week : 1930 1929 
$8,201,854,000 $13,310,029,000 
2,581,500 2,857,400 
936,848 1,095,724 
428 440 
12 


36 
59 29 


Latest 
Bank Clearings.......... 
¢Crude Oil Output (barrels) 
Freight Car Loadings..... 
Failures (number)....... 
Commodity Price Advances 
Commodity Price Declines. 

Latest Month: 
Merchandise Exports...... 
Merchandise Imports...... 
Building Permits......... 
Pig Iron Output (tons).. 
Steel Output (tons)...... 
Unfilled Steel Tonnage.... 
tCotton Consumption (bales) 
Cotton Exports (bales)... 
Dun’s Price Index....... 


$322,000,000 
285,000,000 
115,717,400 
2,934,129 


$385,013,000 
400,149,000 
206,496,800 
3,717,225 
4,902,955 
4,256,910 
668,650 


+Daily average production. {Domestic consumption. 








THE WEEK 


'\V7ITH demands continuing mainly restricted and price 
declines still predominating, the essential characteris- 
tics of the general business situation are unaltered. No sig- 
nificant change at the turn of the half year had seemed 
likely, however, and the chief interest at present centers 
in the prospects for the period beyond the Summer. The 
movements of recent months have not conformed with the 
optimistic views held in some quarters, the scope of the 
readjustment being wider than had been commonly anti- 
cipated, and there is more of a disposition now to ap- 
praise conditions with clearer recognition of the actual 
facts. Confidence in the longer outlook is supported by the 
operation of forces which are strengthening the basic struc- 
ture, and prominent among these is the persistent trend 
toward a closer alignment between production and con- 
sumption. As results of semi-annual inventories are more 
fully disclosed, an encouraging point is found in the rela- 
tively moderate stocks of goods in different instances, and 
the more favorable position of supplies is regarded as 
foreshadowing an ultimate resumption of buying on a larger 
scale. The existing retrenchment in purchasing is accen- 
tuated by the lack of steadiness in various commodity mar- 
kets, yet some wholesale quotations have reached such a 
low basis that the probability of further concessions is 
minimized, and more firmness appeared this week in some 
of the leading farm staples. Similarly, trading in securi- 
ties has reflected increasing stability, with a better price 
undertone, and these phases have been helpful to senti- 
ment. The prevailing commercial status is one in which 
New commitments are being made with unusual caution, 
but the acute disturbances of the early stages of the tran- 
sition have passed, and in this respect the portents are 
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distinctly improved. Statistical records, almost without ex- 
ception, remain adverse, although the influence of holiday 
Interruption and other seasonal restraints should be allowed 
for in analyzing the additional recession in the rate of 
manufacture in some of the major industries. In its broader 


aspects, business has deviated little from the preceding 
course, the principal gain being in factors which, while 
not stimulating activities now in any marked degree, have 
a constructive bearing on the future. 


A distinct betterment in stock market sentiment de- 
veloped this week, with prices scoring advances during 
several successive days. Speculative unsettlement in periods 
of excited trading has been replaced by much more stable 
conditions, and the more satisfactory situation has caused 
an improved feeling in the financial district. The favor- 
able trend was especially reflected in the late sessions this 
week, with the further drop in brokers’ loans apparently 
being a factor in the continued rise of prices at the open- 
ing on Friday. A much smaller decrease appeared in the 
loan item than was true of recent preceding weeks, yet 
the total, at $3,203,000,000, reached the lowest level since 
the end of August, 1927. From the high point attained 
on the notable expansion last Autumn, there has been a 
reduction of more than 50 per cent., and the decline has 
been uninterrupted during the last five weeks. Comparing 
with the aggregate a year ago, loans are down nearly 45 
per cent. 


A definite check to the protracted decline of commodity 
prices would be welcomed in many quarters as an indication 
of more stable business conditions, but no sign of it has 
thus far appeared. On the contrary, recessions in whole- 
sale quotations continue largely in the majority, 59 of a 
total of 71 changes in DUN’s list this week being in a 
downward direction. That is an even wider ratio of re- 
ductions than occurred last week, when 34 of 51 alterations 
were toward lower levels. The further concessions this 
week embraced most groups of articles, including pig iron 
and tin among the metals, lumber, hides, rubber and raw 
silk. After early weakness, however, the grain markets 
developed rallying tendencies, with a better showing being 
made by most of the principal cereals. Similar, cotton 
gained in price, and the firmer undertone in the leading 
farm products was favorably regarded. 


Recently, the steel industry has reflected more plainly 
the influence of seasonal restraints. The effect of holiday 
shut-downs, which were more extended than usual in vari- 
ous cases, has appeared in a further reduction in the rate 
of output, which has fallen below 60 per cent. There 
are exceptions to that condition, but the main trend has 
been toward a still smaller production. Suspensions of 
work at automobile plants obviously are important barriers 
to steel trade activities, while schedules at farm equip- 
ment factories are at the lowest point of the year. Mean- 
time, however, prices for finished steel have varied little 
from their recent level, despite another decline in a com- 
posite quotation for pig iron. The make of the latter ma- 
terial has been curtailed sharply in the last two months, 
the June average being the smallest since last January. 
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Without any distinct gain in current activities, the out- 
look in the textile field is being more hopefully regarded. 
It is the opinion among merchants that the results of the 
first half of the year will be bettered during the second 
half, and sentiment, on the whole, seems more cheerful. One 
point that is considered encouraging is the fact that prices 
for cotton goods have steadied, the slight gains of last 
week being maintained, and the element of unusually low 
prices as a probable stimulant to demand is being given 
wider consideration. Moreover, inventories appear to be 
appreciably smaller than is customary, and it is felt that 
needs are becoming urgent in some instances. The balance 
between production and consumption is being improved by 
the sharp mill curtailment, and there is confidence in an 
eventual response to the constructive forces which are 
now operative. Nothing at present indicates any essential 
change in conditions during the Summer, but the belief is 
expressed that a more favorable turn will come after the 
traditionally quiet period has been passed. 
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It had been indicated last week that hide markets agai 
were beginning to give way, and the yielding became mop 
evident this week. That fact was reflected in ‘publish 
quotations, in which a number of declines appeared, and 
a price of 14c. was established for No. 1 packer stock jy 
Chicago. At that figure, the prevailing basis is 3%¢, he 
low that of a year ago. In common with the recession 
in domestic packer varieties, other selections of hides, als 
weakened, and an unchanged level for calkskins did not 
obscure the easier undertone there. Obviously, the sity. 
tion in raw material is not being helped by the slacknes 
in the leather trade, yet there is a somewhat more cheer. 
ful sentiment in the latter quarter, based on expectations 
that shoe manufacturers may before Jong be in need of 
supplies. At present, producers of footwear are more or 
less engaged in taking inventory, but it is hoped that their 
requirements will increase as the start of a new season 
approaches. 
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Eastern States 


BOSTON.—Retail sales continue to be nearer last year’s 
averages than the wholesale lines, but business continues 
to be dull. Wool buying has been further curtailed during 
the last week, though some fair-sized orders have been re- 
ceived from a few houses by the manufacturers. Prices, 
however, continue firm. A slight increase in the sale of 
staple cotton goods is noted and prices are firmer. The 
market appears to be working into a better shape and an 
improvement is expected before long. The mills, however, 
still are working on curtailed schedules. Raw cotton prices 
are down, to some extent, and some of the New England 
mills have purchased quite heavily. Cotton yarns, which 
were more active during the past two weeks again are 
moving very slowly, and prices are lower. There has been 
some call for low grade carpet yarn, and the better grades 
of weaving yarns. Spinners continue to curtail their opera- 
ticns. 

Although tanners are viewing the outlook somewhat more 
optimistically, they are not buying many hides at present. 
Shoe manufacturers are preparing for more activity, but 
the leather markets are passing through a quiet period. 
Some types of leather have been somewhat lower in price 
during the week. Seasonal distribution of shoes is increas- 
ing slightly, and some of the large buyers are seeking 
immediate shipments. Business in hardwoods has been quiet 
during the week, and the radio cabinet manufacturers still 
continue to be the only ones showing much interest. A fair 
amount of building lumber is moving, but the volume has 
been mostly a few large orders. Prices remain unchanged. 

Contracts awarded in May for new building and engi- 
neering projects in Massachusetts totaled $17,400,000, com- 
pared with $24,325,000 for May last year. Of this total, 
residential buildings accounted for $6,323,500. Permits filed 
in May in 55 municipalities in Massachusetts amounted to 
$9,819,606, which was less than half of the corresponding 
figure of May, 1929. Building costs are the lowest since 
1922. Heavy building materials are quiet. The demand for 
hardwood flooring is a little better. 


NEWARK.—Local business at retail continues rather 
quiet, the usual Summer recession in activity having a tend- 
ency to curtail sales, to some extent, but light wearing ap- 
parel is in fair demand, including millinery, silk hosiery, 
notions and footwear. Provision and grocery dealers note 
the usual seasonal slackening in demand for this period of 
the year, while fruits and vegetables are slightly more active. 
The volume of sales in new automobiles continues below that 
of former seasons, the larger number of sales being made in 
the lower-priced cars. 

Industrial activity is little changed. Manufacturers, as a 
whole, find but quiet demand, and are operating on reduced 








schedules, avoiding large inventories of either raw or fin. 
ished products. Manufacturers of advertising specialties 
and metal novelties have a steady demand. Some falling of 
is noted in the demand for heavy machinery and electrical 
equipment. The process of stabilizing the radio industry is 
slow, but progress along these lines is noted, together with 
a small increase in the number of employes. 

Building operations for residential purposes continue on 
a much lower basis than they were twelve months ago. For. 
tunately, highway construction and kindred work are unde 
way in large volume, relieving materially the unemploymen 
situation. Seasonable rainfall throughout the State has im 
proved the agricultural outlook, with good yields in pro 
pect. 


PHILADELPHIA.—Although there was a slight improve 
ment in business during the past week, retail sales still ar 
below the seasonal average, with the consequent reaction m 
supply houses. Sales of trunks and luggage have shown 
marked increase in the last four weeks; while the total busi 
ness in this trade is not up to that of 1929 for the first six 
months, it compared favorably with the record for 19% 
While the radio business is quiet just now, it is thought that 
there will be an improvement after the middle of July. Th 
dollar sales of wholesale grocers are about 15 per cent. belov} 
those of last year at this time; some of this decline, however, 
is due to lower prices. Manufacturers of knitted and cit 
silk neckwear, golf hose and mufflers find business quiet 
Manufacturers of draperies anticipate an increase in demani 
after the middle of July. Shoe manufacturers report a se& 
sonal dulness, but are making preparations for the opening 
of Fall trade in a week or ten days. 

Manufacturers of folding paper cartons have been vey 
quiet of late, with some plants running only part time. Th 
fact that the facilities of the folding-box factories greatly 
exceed the demand is making competition more severe 
ever. Many orders are being taken at figures decidedly be 
low cost. In the plumbing supply trade, June business wa 
about 3 per cent. under the record of June, 1929. There wai 
a decided decline during the past month in the prices of som 
of the staple commodities. A pick-up in demand is antic: 
pated during the latter part of the year. Business in matt 
factured rubber goods has been fair, with volume of orden 
large, although the majority of these are for small amoun 
The steel and iron trades continue to be characterized ! 
quietness and slowness. The building business shows littl 
indication of an early improvement. The coal business ¢0 
tinues quiet, with no improvement in prospect until aft 
September 1. 


PITTSBURGH.—Retail sales are showing the usual sé 
sonal decline, with department store sales holding up faitl 
well, in comparison with the total for the same period of 
year ago. Jobbers of wearing apparel, dry goods and shoe 
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report buying comparatively light, with orders almost en- 
tirely for filling-in purposes. Sales of men’s straw hats, 
which were quite active for a time, have fallen off mate- 
rally. Hardware sales are comparatively light, although 
jemand for sporting goods and camping supplies is quite 
ytive. The sale of automobiles is below normal for this 
period of the year, while accessories are moving in fair 
ylume. Construction work continues below normal, with 
ysidential construction particularly light. The movement 
of lumber and other building materials continues slow. Little 
change is noted in the sale of groceries and provisions, and 
the movement of confectionery is considerably below normal. 

Industrial operations are at a lower rate, with steel mills 
averaging less than 60 per cent. Some plants are operating 
ata considerably lower rate than is usual at this period of 
the year. Demand for plumbing and heating supplies, light- 
ing fixtures, and kindred items has shown no material im- 
provement, and business in those lines is averaging con- 
siderably lower than it did a year ago. Production of plate 
glass has declined, to some extent, as is customary during 
hot weather, and demand continues quiet. Window glass 
continues to move rather slowly, but with improvement an- 
ticipated in the near future. 

Crude oil production has shown a slight reduction, and 
Pennsylvania crude oil is being reduced in output, in an 
fort to bring the total production to about half what it 
was a year ago. Efforts also are being made to reduce 
the amount of gasoline produced, in order to take care of 
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ee. the surplus, which refiners appear to have on hand. The 
alline of bituminous coal situation shows no improvement, with pro- 
sleca . duction at a low rate, and demand very quiet. Western 





Pennsylvania grades run-of-mine coal are quoted per net 


























a ton, at mines, as follows: Steam coal, $1.25 to $1.75; gas 
coal, $1.65 to $1.75; coking coal, $1.50 to $1.75; steam slack, 
tines 9c. to $1.10; and gas slack, $1. to $1.25. 
x0. Forff BUFFALO.—The preholiday demands forced sales to a 
re under™ somewhat higher level last week, but the increase was Below 
ployment expectations. Consumer buying has been confined prin- 
has im@ cipally to lightweight apparel, sporting goods and hot weather 
in prosq™ requisites, but there has been little buying for other than 
near requirement. Mail-order houses report sales running 
improve along about on a par with those of one year ago. Chain 
still ar stores dealing in general merchandise, ranging in price from 
tional l0c. to $1, report sales up to the level of one year ago, but 
showal better values are being given. Department stores are some- 
tal busi what disappointed in the weekly turnover, and are not 
first sit anticipating much immediate improvement. Their hopes 
or 1999 BOW are centered on Fall business to even up, in part, at 
ht that least, for a falling off of about 5 to 10 per cent. in Spring 
ly. Th and Summer sales. 
t. below Neighborhood stores are showing a still further decline in 
owed volume. Independent grocers are in direct competition with 
anda chain stores and are having a rather difficult time to break 
s quiet even. The primary markets are not anticipating, to any 






extent, and both the wholesaler and retailer are keeping 
stocks down to a minimum, even at the loss of sales. These 
conditions, it is anticipated, will reduce stocks to a point, 
within the next few months, where business will be forced 
back to a more normal basis. Coal is moving slowly, and 
low Summer prices for Winter consumption are not being 
taken advantage of as in former years. There is little 
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Southern States 


ST. LOUIS.—The first week of July, with its three-day 
holiday, and with time out for a brief check of business con- 
ditions during the past six months, adds little in the way of 
feouragement. Some optimism is expressed over reports 
that stocks of rural merchants are low, and that buying for 
Fall needs will begin earlier this season. Others are inclined 
to dispute any information of this nature and meet the ques- 
tion with statements that only orders can be considered en- 
‘ouraging. It is strikingly noted that most all large insti- 
tutions that have been able to keep their forces intact are 
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al su suffering but little from lack of business, notwithstanding 
) fair the fact that some lines have been compelled to reduce prices 
d of substantially, in order to keep up their required volume. 
| shod Price-cutting is particularly noted among the retailers who 









ave so far been able to keep their sales up to a fair average. 
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The heavy chemical line continues to report a fair business 
and, with the exception of a light business for the month of 
June, the figures so far this year will compare-very favor- 
ably with the figures for the first six months of 1929. The 
drug trade, however, is not up to normal, and it is reported 
that sales have declined very decidedly, with little hopes of 
recovering before the end of the season. The electrical lines 
report a fair business, with seasonable orders in fair demand. 
The hardware supply houses report no improvement in the 
past six weeks, while the automobile and radio industry re- 
port sales to be extremely slow. But little activity is ex- 
pected in the building trades before the late Summer or early 
Fall season. 

The agricultural districts, as well as the grain centers, 
appear to be very much disturbed over the continued down- 
ward march of wheat prices, with wheat moving toward the 
market centers only to find the lowest prices paid in years. 
Other farm commodities are reported to be also affected, 
except dairy products, for which the demand has been fair 
throughout the season. 

BALTIMORE.—Last week’s holiday, which was generally 
extended to a three-day cessation of business activities, in- 
terrupted the continuity of trade and, furthermore, the arri- 
val of July is traditionally believed to herald a Summer 
relaxation in most commercial and industrial fields. It is 
true that some lines are stimulated by seasonal influences, 
but these are in the minority and cannot be considered a 
reliable barometer of general business activity. There still 
are no tangible evidences of a trade revival, and depression 
dominates the situation; commodity prices are now at the 
lowest average since 1916, according to statistics compiled 
by the United States Department of Labor, and this con- 
dition is attributed largely to overproduction. . 

Operations in the steel industry still are off, when ccm- 
pared with the July, 1929, level, and rolling mills here also 
continue to run on reduced schedules; the metals’ market 
still is unsettled, because of the recent price declines, and 
readjustments in the petroleum industry have thus far 
failed to ameliorate its status. Local building permits for 
the first half of the current year aggregate $19,983,840 
and, notwithstanding the general business recession, these 
figures fall short of the total for the corresponding term 
of 1929 by only about $200,000 the figures for the first six 
months of last year being $20,180,760. Individual dwelling 
construction still is about 40 per cent. off, when contrasted 
with last year’s record for the same period. 

The automobile trend is unsatisfactory, as new cars are 
not being absorbed very readily. Accessory houses are 
quite busy, however, and renewed declines in crude rubber 
quotations are likely to depress tire prices further, which 
are now the lowest in history. On the other hand, reported 
curtailment of gasoline production is believed designed to 
better the price situation in this division. The bituminous 
coal output, while still materially under the figures for 
1929, registers an increase over last week’s production, but 
both divisions of this line are not very active, and the out- 
come of the anthracite conference now being held in New 
York City is being awaited. 

General machinery is quiet, and railroad equipment is 
not moving very well; there have been some price declines 
in materials handled by plumbing supply houses, but these 
drops do not appear to have acted as a stimulus to busi- 
ness, which still is subnormal for the season. Furniture 
factories report no change in operating schedules, but next 
month’s semi-annual clearance sales are expected to im- 
prove the present demand. Electrical supply houses report 
that trade is only fair, but distribution of sporting goods 
is satisfactory. Hide prices recently declined, and this drop 
is expected to be reflected in leather quotations; the foot- 
wear trade is fair. Houses specializing in leather products, 
other than shoes, and vacation requisites, report a marked 
improvement recently in business. 


LOUISVILLE.—There has been but little change in the 
local business situation during the week, with the exception 
of an accelerated movement of some seasonal lines, par- 
ticularly vacationists’ supplies. Increased sales have been 
recorded for some of the ready-to-wear lines, and dry goods 
and groceries are moving in larger quantities than they did 
a few weeks ago. While some of the paper manufacturers 
complain that their sales are running about 5 per cent. less 
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than the total of a year ago, some of the local retailers of 
paper and cordage find that the sales volume is keeping fairly 
close to that of 1928 and 1929. Margins of profit are not 
satisfactory, but they are no worse than they have been for 
several years. Manufacturers of machines are running 
almost full time, for the most part, with a further improve- 
ment in demand in prospect. 

Some of the makers of farm machinery find that their 
volume of business is only slightly under the total for this 
time last year. Sales of ornamental iron goods are slightly 
above the record of 1929, although the percentage of profit 
is smaller. Generally, the petroleum industry is in an un- 
settled condition, because of too much crude oil and gasoline. 
Refinery markets are rather demoralized, but it is hoped 
that with the motoring season now at its peak some of the 
surplus gasoline stocks may be drawn, so that there will be 
no need for price-cutting in the retail markets. 

Manufacturers of building brick and hollow tile find that 
conditions are beter than they were three months ago, but 
the improvement is slow. Lumber sales are about 15 per 
cent. below the record for this period in 1929. The movement 
of paint is not better than fair. The iron trade has slackened 
considerably, and it now looks as if it would continue quiet 
for the next’ three months, at least. Factories are operating 
about 65 per cent. of normal. 


DALLAS.—Sales in practically all lines are under what 
they were a year ago, and reflect more than a seasonal de- 
cline for this period. Dry goods, farm implements and hard- 
ware seem to take the lead in the decline. Groceries and 
drugs show relatively smaller losses in volume. Wholesalers 
report sales fairly active and steady, but in small lots, and 
retailers seem to be holding commitments to a minimum. 
Consumer demand is a little improved over that of a month 
ago. 

Business in general appears to be in a waiting attitude, 
with no marked developments either way, and the fact that 
it is moving along at an even rate is considered a good sign 
for gradual improvement. Merchants with forward-looking 
tendencies are adjusting their expenses and merchandising 
methods, and the morale of the trade in general seems greatly 
improved over what it was for the first few months following 
the business recession of last Fall. 

The crop outlook is fair, and while the low prices existing 
in wheat and cotton are not encouraging, all indications are 
that this year’s crop will be produced at very low cost, as 
compared with that of other years. Local building is quiet 
and is confined principally to construction of small propor- 
tions. Although there is more than a normal amount of 
unemployment, the situation is somewhat improved and is 
expected to be slowly adjusted. 


MEM PHIS.—Business continues to move along lines indi- 
cative of a lack of confidence and a desire to play safe. There 
is restricted buying in practically all directions, but con- 
ditions are regarded as potentially healthy in that stocks 
have been kept low. It is felt that the worst has been wit- 
nessed in the depression. 

The crop situation is not so favorable as it was a fortnight 
ago, for practically the entire territory is affected by the 
abnormal spell of heat, with almost no rain. In fact, feed 
and food crops have suffered seriously and much of the 
cotton crop is now being adversely affected. Cultivation has 
been pushed under ideal conditions. There has been a prac- 
tical elimination of the boll weevil danger, but the later- 
planted cotton now promises poorly. 

Lack of indication for price improvement is discouraging 
to business and increases caution. The labor situation is 
about as it has been, with promise of increased demand for 
unskilled workers. Money is plentiful, but there is a limited 
demand for it from desirable sources. 


Western States 


CHICAGO.—July usually is the dull month in the mer- 
chandising field, and activities since the Fourth of July holi- 
days have been in line with this general occurrence. The 
wholesale dry goods trade has been not better than fair, 
while some of the large department store executives are com- 
plaining that all the public will buy at present is bargain 
merchandise. <A heavily-advertised sale will bring out the 
crowds, but only the featured items will move in any volume. 
The Summer exhibition at the furniture mart opened with 
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the second highest registration of dealers on record, py 
early sales were only moderately satisfactory. 

Local sentiment continues pessimistic, but careful gf 
servers believe the drop in commodity prices has obscured 
the more favorable factors in the situation. Bankers, wh 
have seen a variety of corporation statements submitted , 
a basis for loans, insist that, while they compare unfayg, 
ably with last year’s boom activities, profits would be ¢p, 
sidered fairly good in any ordinary period. 

Building and real estate remain stagnant. Some furthe 
layoffs in car shops and factories have been reported but, 
despite the unfavorable employment situation, savings 
posits in Chicago banks as of June 30 rose $5,259,000 oye 
the March 27 total. The bank call also showed a gain of 
$134,245,000 in total deposits for the comparative periods 
while loans and discounts rose less rapidly. Earnings of the 
Chicago banks, estimated from the call, showed slight «& 
clines from 1929. 

The early livestock markets were sharply irregular, fy. 
cessive shipments sent cattle prices 25c. to 50c. lower Mop. 
day, but these losses were recovered in part the next day, 
Hogs advanced to a top of $10 Monday, then reacted to $9.85, 
Hides were weak, practically all grades selling down %. 
from last week’s ruling quotations, with buyers seeking fu. 
ther cuts in some lines. Sales of coal were light at whole 
sale and retail, with the average business for the city’s yards 
about 50 per cent. of normal. Chief activity in the building 
materials industry is for concrete aggregates for road jobs, 
with brick production at an unusually low ebb for the season, 
June construction contracts of all classes totaled $11,004,000 
for Chicago, against $44,454,000 last year. Northern Illinois 
contracts totaled $36,667,800, against $63,298,100 last year, 


CINCINNATI.—The local trade situation reflects no e. 
ceptional features. The Summer lull has become evident, 
business generally is slow and, in some instances, below the 
seasonal average. In the wholesale dry goods markets, sales. 
men have not, as yet, returned to the road, and current ship 
ments have been confined to immediate requirements. Future 
commitments, influenced by the downward price trend in 
cotton fabrics, have been restricted. In the retail division, 
demand for hot weather requisites and vacation needs is 
more pronounced, with some attention being given to the 
sale of men’s lightweight clothing. 

Except where purchases have been stimulated by conces 
sions, distribution of automobiles has been limited. Popular. 
priced cars are moving readily, while the higher-priced units 
in both new and used departments are not showing results 
in point of sales. Accessories and supplies have shown 3 
seasonal pick-up during June and July, augmented by ther 
conditioning of old cars. Shop equipment, gaskets, parts ani 
polishes are selling more freely. 

Shirt manufacturers are operating on short time schedules, 
with reduced forces. Volume transacted during the first six 
months of this year did not equal sales for the same period 
a year ago. Warmer weather has a tendency to benefit this 
line and during the past thirty days some improvement has 
developed. 


CLEVELAND.—Little change characterizes the general 
situation of trade in this region, compared with what it has 
been for the past few weeks. Some lines are slow, and the 
best that can be said for any of them is that they are about 
holding their own. The large stores are encouraging busines 
by extensive advertising of feature sales, Lines striking 4 
fairly steady level include dry goods, shoes, hardware, ele: 
trical and plumbing supplies, radio apparatus, clothing, 
dresses, hosiery, millinery and headgear, groceries and prt 
visions, paints, varnishes and wallpaper, and automobiles. 

The demand for lumber and other heavy building material 
is steady at the volume prevailing since early Spring, 4 
though activities in the building industry are not up to the 
usual average. The coal business has not undergone aly 
important change, and the usual range of prices is char 
acterized as easy. The upper lake trade is absorbing a grett 
deal of the product of the mines in the Ohio district. Irm 
ore sales are about on a level with the state of business 2 
the iron and steel industries, the blast furnaces and 
running from two-thirds to three-quarters capacity, although 
a number have shut down for Summer repair work. Mant 
facturers of clothing, cloaks, heavy knitwear and under: 
garments are active on their Winter stocks. 
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TOLEDO.—There is a very good movement of Summer 
merchandise, especially in vacation and sports goods lines, 
put other general business continues to be dull. Large de- 

ment stores stimulating their sales by heavy advertising 
and bargain merchandise are having close to a normal turn- 
gver, but on a little less than the usual margin of profit. 
Wholesale shoe houses report buying fairly active, as retail 
stocks have been rather slow. Prices are somewhat weak. 

While the June building permits aggregated $1,524,255, as 
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me further against $1,698,916 for June of last year, and the total for 
Ported but iM the first six months of 1930 exceeds that of last year for the 
‘avings de same period by $191,358, the gain is represented largely 
9,000 over by a few municipal and public buildings. New residences 
@ gain off started are far below normal, and the building trades are 
ve periods having slow sales. The recent dry weather is having a little 
ings of them bad effect on some of the crops. Road building and improve- 
slight deff ment represent one of the active occupations at the present 
time, and is helping out the unemployment situation, to a 
ular, Ey. moderate extent. Banks now report that there is plenty of 
wer Mon. money for legitimate demands. 
ina DETROI T.—Entering the third quarter of the year, the 
down he changes apparent in the general business situation have 
king fir been almost negligible, viewing the situation, as a whole. 
pe wi! Evidences of a general improvement still are lacking and, 
ty’s yard while here and there some betterment has been noted, it has 
: building been chiefly along seasonal lines. Retail trade is uneven, 
road job, and stocks are not moving with the ease desired. Whole- 
he sential salers and jobbers find their customers cautious and dis- 
1,004,000 inlined to talk futures, confining purchases largely to spot 
n Ting "2. 





The pending closure of some factories for enforced vaca- 
tions is not calculated to relieve an already tightened situ- 
ation, even though the closings may be confined to a claimed 
brief period. Building and construction work show a loss 
in volume. Viewing the situation from all angles, it is 
apparent that the general revival of business still is a mat- 
ter of future realization. 


TWIN CITIES (Minneapolis-St. Paul).—This is not the 
season of the year to be looking for an upturn in business 
and none is in evidence, except as affecting special industries. 
The low wheat and flour quotations of late have influenced 
large flour consumers to anticipate requirements, to some 
extent, and sales of flour by local mills have shown a rather 
marked gain. Production has been increased somewhat, and 
isnow about on a par with that of a year ago. Some other 
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results manufacturers are curtailing somewhat. Linseed mills will 
shown ag largely inactive until the new crop seed become available. 





Building permits for the two cities up to June 30 amounted 
to $13,494,026, as against $18,553,691 for the same period in 
1929. St. Paul showed a gain of $2,699,665, the decrease 
being in Minneapolis. The unemployment situation appar- 
ently is less critical here than at some other points, but is 
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» period "Nt fully satisfactory. There is plenty of time for crop 
efit thie POSpects to become impaired, but at the present time they 
ent hag °Mtinue to be excellent. Sales of staple merchandise at 





both wholesale and retail are below normal, but there con- 
tinues to be a feeling that inevitable replenishment of retail 
stocks will stimulate wholesale sales, as soon as the Summer 
lull and the crop uncertainty will have passed. 


KANSAS CITY .—Sales figures of representative whole- 
salers in staple items reveal that volume for the first six 
months of the year hag been slightly under that for the first 
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e, elec. half of 1929. The current month hardly is fair enough along 
othing, to permit a prediction of the near future, but general busi- 






hess seems to be moving along at a fairly satisfactory rate, 
consideraing the general employment and the agricultural 
situation. 

Livestock receipts continue at low levels, with prices show- 
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Po nf ing some strengthening toward the close of the week. Re- 
aa ceilpts of wheat during the first week of the month are said 

hee to have surpassed slightly the figures of a year ago for the 
c j; corresponding week, but selling is somewhat slow, on account 
grea of the price, Flour prices have been weak the past several 
Irn] days, and new business is slow. The local real estate busi- 
ess I Ness continues quiet, with the number of new apartment 
be units and new houses considerably under last year’s record. 
Pics DENVER.—The local wholesale and retail trade, in gen- 





eral, shows little change from that of recent weeks, and 
oenees to run below that of a year ago. Warm weather 
as caused a better demand for Summer wearing apparel. 
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Local building permits issued during the first six months of 
this year totaled 2,705, and estimated cost of construction 
amounted to $4,002,800. During the same period last year 
3,144 permits were issued, and cost of construction was esti- 
mated at $11,892,550. The permits last year included one 
for the new municipal building, which amounted to nearly 
$5,000,000. Agricultural sections, particularly the dry-land 
districts, are badly in need of rain. 


Pacific States 


SAN FRANCISCO.—A three-day holiday for the majority 
of the business houses cut down the volume of trade for the 
week, and many were merely marking time. Merchants are 
trying to stimulate business with annual Summer sales, and 
are preparing for Fall merchandise soon to arrive. Travel 
on the Coast is heavy, but the tourist business is below nor- 
mal. Summer resorts and theaters generally are well patron- 
ized. Customs collections for the Port of San Francisco for 
the year ending June 30, 1930, aggregated $14,238,317, a 
gain of $1,117,734 over the total of the preceding year. 


LOS ANGELES.—Jobbers in textiles and men’s furnish- 
ings report an increased demand for seasonable merchandise 
the past week. Manufacturers of men’s clothing are book- 
ing a good volume of Fall orders on a satisfactory basis. 
Women’s wear manufacturers are making up samples for 
Fall, but are not yet showing Fall lines. Hardware, imple- 
ment and paint lines are increasing in sales, with the favor- 
able weather conditions. June bank clearings show a decline 
of 7 per cent. from those of June, 1929. Transactions on the 
Los Angeles Stock Exchange during the month of June ex- 
ceeded those of any previous month, with a market value of 
$41,775,948, being practically double those of a year ago. 
According to the Marine Exchange, a report for the fiscal 
year shows an increase in freight tonnage of over 1,000,000 
tons, compared with the figures of last year at the Los 
Angeles harbor. All branches of trade, except foreign im- 
ports, registered gains over the totals of the preceding year. 
The total tonnage for the period was 26,480,678, the greater 
portion being crude and refined petroleum. Building activ- 
ities for June totaled $5,485,183 in value, with 332 single 
dwellings, 84 double dwellings, 43 apartment houses, and 10 
office buildings under construction. 


SEATTLE.—Building contraction here for the six months 
of 1930 is valued at $16,932,000, against $20,508,000 for the 
like period of 1929. June permits are valued at $1,581,855, 
against $3,055,800 for the same month last year. Permits 
for new homes for the six months this year totaled 682, 
carrying a valuation of $2,327,000, against 1,019, valued at 
$3,685,000 for that period of 1929. 

Bank clearings for the six months totaled $1,035,000,000, 
against $1,314,126,000 for the like period of 1929. June clear- 
ings were $170,628,000, against $218,668,000 for the same 
month last year. Public works construction in Washington, 
Oregon, Idaho, Montana and Alaska for the half year totaled 
$26,921,710, which amount includes only work of more than 
$10,000. ; 

No improvement in shipping is noted, with the ending of 
the six months’ period, but the trade is more optimistic for 
the last half of the year. A new direct American steamship 
service between the Pacific Coast and Europe will be in- 
augurated the latter part of August. Seafood (halibut and 
cod) brought to Seattle from the off-shore fishing banks in 
June was valued at $211,000, compared with $210,000 for 
the same month in 1929. 


PORTLAND.—Business continues below the average in 
volume. Retail trade now is experiencing the beginning of 
the Summer lull, though there is more demand for vaca- 
tionists’ goods. The movement at wholesale has been largely 
in seasonal lines of merchandise. Bank clearings in the 
past month were $149,723,078, a decrease of $17,139,553, 
from those of the same month last year. For the first 
half of 1930, clearings totaled $893,132,716, or %84,118,189 
less than in the same period of 1929. 

Banking figures were more favorable, the response to 
the latest bank call showing deposits in Portland banks 
on June 30, of $161,680,538, an increase of $5,085,657 over 
the total on the same date last year, and loans and dis- 
counts of $72,620,380, a gain of $1,905,949. As compared 


(Continued on page 15) 
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DETAILS OF BUSINESS FAILURES 
Record of Defaults for Occupational Groups 
Large Insolvencies also Compared 


UPPLEMENTING last week’s preliminary report, details 

of the June failure statistics are presented herewith, with 
the large insolvencies given separately. 

The record shows that of the 2,026 commercial defaults 
last month, which was an unprecedented number for the 
period, 507 were in manufacturing lines, 1,293 among traders 
and 126 in the classification embracing agents, brokers, and 
other firms and individuals which cannot properly be in- 
cluded in either the manufacturing or trading divisions. The 
manufacturing insolvencies in June represented about 25 
per cent. of the total number for the month, the trading re- 
verses were equivalent to 68.7 per cent. and the failures 
among agents and brokers formed approximately 6.2 per 
cent. of the aggregate of all defaults. A year ago, in June, 
when all insolvencies numbered 1,767, 496 were among manu- 
facturers, 1,154 in trading occupations and 117 were among 
agents, brokers, etc. The respective percentages of the total 
at that time were about 28 per cent. for manufacturing, 
approximately 65.3 per cent. for traders and 6.6 per cent. 
for agents, brokers, etc. 

Further analysis of the June insolvency statement shows 
numerical reductions in eight of the fifteen separate manu- 
facturing classifications, while in two groups—namely, ma- 
chinery, etc., and milling and baking—no changes occurred. 
The occupations in which decreases were reported were iron 
and foundries, woolens, etc., cottons and lace, lumber, etc., 
chemicals and drugs, paints and oils, printing, etc., and 
leather and shoes. The declines enumerated, however, were 
more than offset by the increases in the other groups, the 
largest of which were in clothing and millinery and miscel- 
laneous. Among traders, the only numerical improvement 
last month was in groceries and meats, although the number 
of failures for hardware and stoves and for books and papers 
was the same as in June, 1929. The largest increases were 
in clothing and furnishings, dry goods and carpets, shoes, 
ete., furniture and crockery, chemicals and drugs and mis- 
cellaneous. 

FAILURES BY BRANCHES OF BUSINESS—JUNE, 1930 


o—-Number——, co Liabilities——\, 
1930 1929 19: - 1930 1929 
3 $85,206 


36 770,320 
3 145,061 
i 

76 


MANUFACTURERS 
Iron, Foundries and Nails.... 
Machinery and T 
Woolens, Carpets & Knit Goods 
Cottors, Lace and Hosiery.... 
Lumber, Building Lines, Etc... 
Clothing and Millinery 
Hats, Gloves and Furs 
Chemicals and Drugs 
Paints and Oils...........00. 
Printing and Engraving 
Milling and Bakers 
Leather, Shoes and Harness... 
Tobacco, etc 
Glass, Earthenware and Brick. 
All Other 


$216,800 
601,342 
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454, ‘000 
16,749, 414 5,243,444 


3 $26,273,117 $12,721,101 
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Total Manufacturing 


TRADERS 
General Stores 
Groceries, Meat and Fish 
Hotels and Restaurants....... 
Tobacco, etc 
Clothing and Furnishings 
Dry Goods and Carpets oe 
Shoes, Rubbers and Trunks.... 
Furniture and Crockery 
Hardware, Stoves and Tools.. 
Chemicals and Drugs 328,200 
Paints and Oils ‘ 44,900 
Jewelry and Clocks ‘ < § 536,£ 617,500 
Books and Papers 4 é 54,600 
Hats. Furs and Gloves 177,100 
PEE so conse rece ccccvecns 3,800,558 


Total Trading.... 1,393 1,154 1,325 $22,824,630 $13,930,961 
Other Commercial 126 «117 109 14,033,015 4,722,699 

Total United States 2,026 1,767 1,947 $63,130,762 $31,374,761 

Automobiles and accessories, June, 1930: Manufacturers 22, liabili- 
ties $215,505; trading 92, liabilities $2,339,126; total of all 165, 
liabilities $3,471,743. Manufacturers include all branches of the 
industry ; trading includes all accessories and filling stations, and 
the total also includes garages, bus lines, etc. 

In point of liabilities, there were large increases last 
month in each occupational division, the manufacturing in- 
debtedness rising to $26,273,117, from $12,721,101 a year 
ago; the trading liabilities were $22,824,630, against $13,- 
930,961, and the amount for agents, brokers, etc., expanded 
to $14,033,015, from $4,722,699 in June, 1929. Among manu- 
facturers, the reductions in the liabilities were in iron and 
foundries, cottons and lace, chemicals and drugs, paints and 


$642,771 
1,941,824 
"985, 548 


$608,235 
1,971,680 
826,300 
88,200 
2,329,648 


y 313, 900 
520,637 


7,697 7 "500 
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oils and tobacco, etc. The rise in the indebtedness for the 
miscellaneous group was particularly striking. Among 
traders, decreases were decidedly in the minority, appearing 
only in groceries and meats, and hats and furs, 

An unusually high number of large failures occurred jp 
June, there being 95 defaults with liabilities of $100,009 
or more in each instance, aggregating $40,054,750. A year 
ago, in June, the insolvencies of exceptional size numbered 
46, involving $11,429,076. As is customary, most of the large 
failures last month were among manufacturers, those total. 
ing 43 for something more than $19,000,000. The trading 
defaults of large size numbered 33, with liabilities of $8,289. 
394, and there were 19 such insolvencies among agents, 
brokers, etc., for $12,622,938. 

LARGE AND SMALL FAILURES—JUNE 
All Commercial 


Total $1100 000 & More—,— Under $100,000—, 
No. | Liabilities. = Liabilities. No. Liabilities. wiry 

$63,130,762 ¢ $40,054,750 1,931 3,076,012 
31,374,761 11,429,076 1,721 ty 945,685 
29,827,073 10,434,530 1,897 19,392,543 
34,465,165 15,129,075 1,784 19,336,090 
29,407,523 11,599,170 1,665 17,808,353 
36,701,496 16,979,732 1,701 19,721,764 
34,099,031 14,127,971 1,561 19,971,060 
28,678,276 13,748,460 14,929,816 
38,242,450 16,166,970 22,075,480 
34,639,375 18,777,049 15,862,326 
32,990,965 25,929,551 7,061,414 


Manufacturing 


$19,142,418 
5,804,957 
6,371,063 
6,986,855 
5,031,053 
10,430,971 
8,774,900 
7,052,376 


$26,273,117 
12,721, td 
127 


$7,130,699 
6, 916, 144 
3,001,014 
6,600,048 
5.060,550 
5,728,069 
7,870,761 
4,607,675 
5,061,958 
4,582,387 
2,363,133 


13, 586, 903 
10,001,603 
16,159,040 
16,645,661 
11,660,051 
11,575,842 
14,997,408 
6,486,097 


10,415,021 
4,122,964 


Trading 


$8,289,394 
2,666,219 
1.688.677 
5,397,696 
4,200,201 
4,373,761 
3,610,771 
2,919,928 
5,055,770 
3,401,433 
2,890,000 


$22,8: 24,630 
13,930,961 
13,780,748 
17 856,038 
ry 525,130 

7,213,189 
1 809,593 
12,412,517 
20,837,492 
13,475,783 

7,019,269 


$14,535,236 
11,264,742 
12,092,071 
12,458,342 
11,324,929 
12,839,428 
11,198,822 
9,492,589 
15,781,722 
10,074,350 
4,129,269 





Record of Week’s Failures 


HE record of failures for the United States this week 

shows improvement over the returns of recent preceding 
weeks, a total of 428 being reported. A slight decrease ap- 
pears in comparison with the 435 defaults for five days last 
week, and there is a considerable reduction from the 490 
insolvencies for six days two weeks ago. Similarly, failures 
with liabilities of more than $5,000 in each instance also de- 
clined this week, numbering 253, as against 266 last week 
and 287 two weeks ago. 

Numbering 58, Canadian defaults this week compare with 
36 last week and 46 two weeks ago. 


e Days 
auly “2, 1930 


Week Week 
June 26, 1930 July 11, 1929 


Week 

July 10, 1930 

SECTION Over e Over Over 
$5,000 Total $8,000 Total $5,000 Total $5,000 Total 

172 99 154 141 207 95 

96 75 47 92 55 

111 68 120 66 

49 76 31 71 30 


428 5 287 490 246 
58 24 46 20 





Cotton § Supply and Mo ‘rom.the opening of the 
crop year on August 1 to July 4, sehen to statistics compiled 
by The Financial Chronicle, 14,682,864 bales of cotton came into 
sight, against 15,541,343 bales last year. Takings by Northern spit- 
ners for the crop year to July 4, were 1,175,110 bales, compared with 
1,396,412 bales last year. Last week’s exports of Great Britain and 
the Continent were 54,166 bales, against 43,549 bales last year. 
From the opening of the crop season on August 1 to July 4, such 
exports were 6,502,488 bales, against 7,772,729 bales during the corre 


sponding period of last year. 
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pe PAINT TRADE SLIGHTLY BETTER 
pearing Distribution Gains in Some Sections, but De- 
rred in mand for Wallpaper Continues Light 
100,000 re following summary of conditions in the paint and 
A Year wallpaper trades was compiled from reports received from 
mbered ranch offices of R. G. Dun & Co.: 
. re BOSTON.—Manufacturers of paint in this district report 
“ di " @ that their sales in New England are slightly better than in 
epee. other parts of the country, and locally some of them have 
8,289, made a small gain. The local paint jobbers are mostly about 
agents, # 5 per cent. behind in their sales. Business in March, April 
and May was comparatively better than it was in June. 
There have been a few fluctuations in raw materials, but the 
general level of prices has not changed much. There has 
been no change in the price of prepared, or ready-mixed, 
Average, paints. Manufacturers report collections from fair to good, 
$11,950 ff while the jobbers state that they are fair to slow. The out- 
wan look is rather uncertain; some expect better business, while 
10,831 others think that there will be no improvement. 
ivan Wallpaper dealers have found the falling off in residential 
12,198 building a handicap in maintaining their sales volume. In 
ae general, they are running 5 to 10 per cent. behind last year’s 
12,549 record. There was a price advance by the manufacturers 
10,897 running from 3 to 5 per cent. the first of the year, but this 
was absorbed by the dealer, and retail prices remained sta- 
sta tionary. Manufacturers are now preparing their samples 
"4347 for next year, and their selling season has not opened, as 
13,096 yet. Collections generally are classed as fair. Business is 
ime expected to continue at the current level during the remainder 
14,040 of the year. 
19,058 
ein PHILADELPHIA.—Reports received from the paint 
15,801 manufacturers and dealers in this territory lack uniformity. 
12,843 For instance, manufacturers of ready-mixed paints for the 
industrial trade, hotels and apartment houses report that 
sail there was a slight decrease in business during June. In 
”9°899 many cases, this decline ran as high as 10 per cent. On the 
9,209 other hand, a manufacturer of ready-mixed paints for house- 
can hold use reports a gain of 10 per cent. in sales. A manu- 
10,594 facturer of bronze powders, colors and structural paints re- 
3 ports a 15 per cent. decrease in volume, when compared with 
12,799 the record for the first six months of 1929. 
me While the general price !evel is lower than it was a year 
: ago, many items continue to hold firm, and credit risks are 
less serious than they were at the beginning of the year. 
All classes of trade are more cheerful, and better reports 
are being received from manufacturers’ representatives 
er" throughout this territory, although there still are some bad 
: spots in a few of the South Atlantic States, particularly in 
ding South Carolina. 
ap Sales of wallpaper are running 10 to 15 per cent. below 
last the total for the first six months of 1929. Prices are some- 
490 what higher than they were a year ago, but there is every 
ures indication that present prices or even slightly advanced 
. de- prices will prevail for the new season, which opens about 
veek August 1. Stocks on hand at factories are heavier than 
normal at this time of the year, but it is believed that surplus 
vith goods will be consumed in the regular channels during the 
Fall months. 
oi ST. LOUIS.—Local manufacturers of paints, varnishes 
and enamels report production about 25 per cent. less than 
uM it was for the same period last year. The only exception is 
- in cold water paints, this branch of the industry showing a 
<4 tendency to hold firm. Building construction still lags, this 
= being the main reason for depression in the paint trade, to- 
3 gether with the lessened output of automobiles. While sup- 
Plies in dealers’ hands are low, they are buying only for 
mmediate requirements. 
pe Linseed oil prices are higher than they were a year ago, 
led and although lead is off about one-half of 1 per cent. per 
nto pound, the net cost of paint is above what it was in 1929. 
vin- No further changes are expected before November 1, depend- 
- ing then on the outcome of the flax crop. Not much im- 
aie provement is expected during the next six months. Collec- 
ich tions still are reported’ slow. Wallpaper dealers report a 






decrease in volume so far this year of about 10 per cent., 
With prices stationary, and the general outlook only fair. 












DUN’S REVIEW 9 


BALTIMORE.—This is both a manufacturing and dis- 
tributing center in this line, and current reports indicate” 
that this Spring’s business was noticeably better than the 
trade volume for the corresponding 1929 period. Practically 
every month during the first half of 1930 showed a slight 
sales increase, when compared with the record for the same 
1922 month. Local paint manufacturers are now running 
on a 100 per cent. basis, and the present outlook is good; 
manufacturers of brushes are not faring so well, however, 
and present operations are on an 80 per cent. basis, which 
is a slight decline, when compared with the 1929 midyear 
record. Jobbers here are carrying about normal stocks for 
the season, and no difficulty is being experienced in securing 
prompt delivery by the manufacturers. 

Although prices have fluctuated somewhat, there have 
been no radical changes in this respect thus far this year. 
Turpentine had declined, and present quotations are lower 
than they were a year ago. White lead has dropped sub- 
stantially in price, but varnishes continue to hold firm. Lin- 
seed oil advanced last Fall, but receded this Spring and, in 
spite of the new tariff rates of 3c. per gallon, the present 
cost is less than it was a year ago. Shellac has been slowly 
weakening since last Fall, but driers and lacquers continue 
unchanged. Dry paints are practically on a par with last 
Summer’s prices, but brushes are cheaper today, because of 
the price drop in bristles, which are imported mostly from 
Russia and China. 

No wallpaper is manufactured here, and Baltimore is not 
a wholesale distributing point of great importance. Current 
turnover does not compare very favorably with the business 
of a year ago. Medium grades of paper are still the best 
sellers, and general prices are somewhat higher than they 
were in 1929. General collections in both the wallpaper and 
paint lines are subnormal and not very satisfactory. The 
present outlook is more favorable than it has been at any 
other time this year, and the gradual resumption of home 
guilding, which has been lagging, undoubtedly will stimulate 
the paint and wallpaper business, which is closely inter- 
linked with the construction industry. 


CINCINNATI.—Conditions in practically all departments 
of the paint industry were subnormal during the early part 
of the season. Recession in both production and sales was 
general, the average decline in Volume ranging from 15 to 
25 per cent., covering the past six months, as compared with 
sales during the first half of 1929. The steady reduction of 
residential construction and the lack of adequate financing 
necessary to complete homes already under way have had 
a retarding effect. In the Spring season, dealers, in many in- 
stances, placed normal stock orders, but merchandise did 
not move in the volume anticipated and, as a consequence, 
inventories remain fairly heavy. Industrial buying and sales 
to contractors have lagged considerably, but consumption 
for home use has increased materially. Prices or raw ma- 
terials have become stabilized. Despite a short flax crop, 
linseed oil did not advance, and quotations for white lead, 
zine, and kindred items remain at former levels. 

This is the usual slack period in the wallpaper trade, and 
conditions now are quiet. Spring business was disappoint- 
ing, the leading jobbers reporting a decline of approximately 
20 per cent. in sales. Samples for the coming season now 
are being prepared, and salesmen will start on the road 
about August 20. Changes in patterns and designs are of 
little consequence. : 


MILWAUKEE.—During the past few months, the whole- 
sale paint business has shown a very slight decrease, as com- 
pared with the volume for the same period of 1929. Prices 
have remained fairly stable, with a weakening tendency 
noted in some commodities, 

The outlook for the future indicates that there will be a 
falling off in sales of paint materials for use on new con- 
struction, but that there will be an important market for 
finishing materials for use in the regular maintenance and 
property up-keep lines. In view of the lack of anything 
more than a normal demand, it is anticipated that prices 
will not advance; on the contrary, a slight decline would not 
be surprising. 

There are no manufacturers of wallpaper here, but there 
is a steady retail demand. The use of wallpaper again has 
become popular, and indications are favorable for an in- 
creased movement in the early Fall. 
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UNUSUALLY LOW MONEY RATES 


Call Loan Quotation Not Above 3 Per Cent. 
—French Francs Strong 


ONEY conditions in the New York market were extremely 
easy in almost all transactions of the current week, as 
funds are available in abundance for all needs. Only in the 
initial session, when the post-holiday settlements had to be 
made, was there any sign of tightening. That appeared in 
the sensitive call money market, from which the banks with- 
drew approximately $60,000,000, in order to effect the settle- 
ments. After renewing at 2 per cent. on the Stock Exchange, 
call money was advanced to 2% per cent. and then to 3 per 
cent. for new loans. In subsequent dealings, money was 
offered in much larger volume than was required, and the 


rate for daily loans declined. A level of 2% per cent. pre-- 


vailed on the Stock Exchange for almost all transactions, 
while in the unofficial “street” market loans were reported 
day after day at 2 per cent. Time loans were unchanged at 
2% to 2% per cent. for loans of 60 to 90 days’ maturity, 
while four, five and six months’ loans were quoted at 2% to 
3 per cent. Commercial paper was quiet and slightly lower 
at 3 to 3% per cent. for all names, as against previous rates 
of 3% to 4 per cent. The market for bankers’ bills was 
fairly active, with yields on longer maturities revised upward 
by dealers, in anticipation of the usual Autumn tightening 
of money rates. As an indication of the pronounced ease 
that prevails in the money market, it may be noted that call 
money in the same week of last year was 9 per cent. through- 
out. 

A persistent upward movement of the French franc 
brought this currency close to the level where gold exports 
might profitably occur. The franc held its high level all 
week, but did not reach the actual gold movement point. 
Sterling was quiet and easy in most sessions, but substan- 
tially unchanged. As against the Continental exchanges, 
sterling was again weak, however, and some gold exports to 
the Continent were announced, making unlikely any early 
action toward a lower discount rate by the Bank of England. 
Other European exchanges were sluggish and virtually un- 
changed. South American currencies also were quiet, with 
the important Argentine unit slightly better, owing to an 
important short-term loan negotiated here. Far Eastern 
rates were almost motionless. 

Daily closing quotations of foreign 
bills) in the New York market follow: 


Sat. Mon. 
4.86 Yy 


exchange (bankers’ 


Wed. 
4.86 +5 


Tues. Thurs. Fri. 


4.8644 
4.8643 
3.93 43 


Sterling, checks... 
Sterling, cables.... 
Paris, 

Paris, cables 
Berlin, checks.... 
Berlin, cables 
Antwerp, checks.. 
Antwerp, cables... 
Lire, 

Lire, 

Swiss, 

Swiss, cables 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks... . 
Pesetas, cables.... 
Denmark, checks.. 
Denmark, cables... 
Sweden, checks... 
Sweden, cables.... 
Norway, checks... 
Norway, cables... 
Greece, checks.... 
Greece, cables..... 
Portugal, checks.. 
Portugal, cables... 
Montreal, demand. 
Argentina, demand 
Brazil, demand.... 
Chili, 12. 
Uruguay, demand.. 85.75 





Record of Unfilled Steel Orders 


Comparisons of the unfilled orders of the United States Steel Cor- 
poration follow : 1930 1929 1928 1927 1926 
January 4,468,710 4,109,487 4,275,947 3,800,177 4,882,739 
February ... 4,479,748 8,597,119 4,616,822 

° 8,553,140 4,379,935 

8,456,132 8,867,976 
3,649,250 

38,478,642 


4,059,227 
3,968,064 
eceeseces T195'B6 


’ 8,807,447 
4,417,193 


3,960,969 


ereeseeee 
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Bank Clearings Again Reduced 


BANK clearings are again very largely reduced. The total 
for the five business days this week at leading cities ip 
the United States of $8,201,854,000 shows a decline of 286 
per cent., compared with the unusually heavy amount for the 
corresponding week of last year, in which there were six 
business days. This difference in time will account for a 
considerable part of the loss. Daily average clearings for 
July to date of $1,975,004,000 are 17.9 per cent. below the 
figure for the same period a year ago, while for June, this 
year, the reduction was only 5.0 per cent. New York City 
clearings for five days this week amount to $5,534,000,000 
and are 42.2 per cent. below those of last year, and the total 
for the cities outside of New York of $2,667,854,000 shows a 
decline of 28.6 per cent. 
Clearings for the week, and average daily bank cicarings 
for the past three months, are compared herewith. 
Five Days 
July 10, 1930 
$395,000,000 


458,000,000 
87,325,000 


Per Week 
Cent. July 12, 1928 
28.5 $461,000,000 
549,000,000 
98,578,000 
176,928,000 
58,212,000 
717,125,000 
192,727,000 
144,397,000 
76,584,000 
142,600,000 
158,700,000 
46,915,000 
87,812,000 
40,856,000 
46,493,000 


Week 
July 11, 1929 
$553,000,000 

641,000,000 

91,971,000 

198,365,000 
»952, 76,451,000 
526,727,000 707,253,000 
128,009,000 205,060,000 
108,550,000 59,736 
54,734,000 78,431,000 
106,100,000 139,300,000 
116,600,000 167,200,000 
35,835,000 53,818,000 
67,746,000 102,827,000 
37,199,000 43,141,000 
35,317,000 59,704,000 


Boston 
Philadelphia 
Baltimore 
Pittsburgh 
Buffalo 
Chicago 
Detroit 
Cleveland 
Cincinnati 
St. Louis. 
Kansas Ci 
Omaha ‘ 
Minneapolis 
Richmond 
Atlanta 


Louisville 
New 
Dallas 


San Francisco.... 


Orleans..... 


40,687,000 
53,877,000 
52,225,000 
212,300,000 


37,183,000 
58,456,000 
47,019,000 
214/200,000 


29°923;000 
34,694,000 


$2,667,854,000 
5,534,000,000 


Portland 
Seattle 


43,286,000 
57,397,000 


$3,737,029,000 
9,573,000,000 


44,685,000 
52,808,000 


$3,451,278,000 
6,450,000,000 


$9,901,278,000 





Total 
New 





Total All 
Average daily: 


$8,201,854,000 $13,310,029,000 


$1,975,004,000 $2,404,327,000 
1,892,964,000 993, 
1,760,938,000 2,029,058, 
1,890,821,000 ,961,140,000 


$1,943,590,000 
1,965,690,000 
2,067,298,000 
1,946,500,000 





Dun’s Price Index Number 


Monthly comparisons of DuUN’s Index Number of whole- 
sale commodity prices, based on the estimated per capita 
consumption of each of the many articles included in the 
compilation, follow: 


Bread- 
stuffs. 


Dairy & Other Cloth- Miscel- 
Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ $ 3 


1928, Jan. 
Feb. 
Mar. 
Apr, 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec, 


- 32.390 23.480 22.542 19.451 36.039 21.897 37.050 192.849 
- 33.384 22.537 22.007 19.665 36.242 21.890 36.159 191.884 
. 35.591 22.425 21.797 19.866 35.895 21.711 36.503 193.788 
- 38.341 21.474 21.796 19.898 35.927 21.440 36.544 195.416 
42.196 21.555 21.886 19.857 36.488 20.801 36.386 199.169 
39.273 21.885 21.113 19.974 36.269 20.735 36.442 195.691 
38.385 22.102 20.905 19.806 36.543 20.796 36.646 195.188 
37.190 23.211 20.761 19.612 36.051 20.770 36.537 194.132 
. 35.007 24.268 21.614 19.774 35.771 20.891 36.600 193.925 
. 34.262 25.790 21.742 19.573 35.791 21.145 36.431 194.734 
.. 31.934 25.570 22.847 19.533 35.425 21.272 36.364 192.945 

. 82.040 25.087 23.138 19.577 35.635 21.398 36.668 193,543 


NN al et el el el ol ll ol 


32.673 24.620 21.690 19.596 35.658 21.348 36.780 192.365 
34.899 24.697 22.05% 19.497 35.138 21.303 36.572 194.165 
34.589 24.420 22.354 19.450 35.137 21.558 36.739 194.247 
. 33.663 24.057 20.940 19.876 35.066 21.708 36.786 191.596 
.. 32.227 23.503 21.208 19.277 34.684 21.308 36.829 189.036 
- 29.671 23.236 21.145 19.227 34.500 21.297 36.780 185.856 
.. 32.398 23.591 21.058 19.110 34.578 21.314 36.640 188.689 
. 35.153 24.144 21.646 18.885 34.533 21.291 36.554 192.206 
. 83.743 24.816 21.838 19.117 34.799 21.090 36.601 192.004 
» 33.883 24.901 22.729 18.987 34.841 21.036 36.377 192.204 
. 34.678 23.110 22.657 18.690 34.568 21.148 36.328 191.179 
. 34.292 22.777 22.141 18.556 33.959 20.997 36.247 188.969 


Jan. 

Feb. 

Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 

Nov. 
Dec. 


Pe et 


18.288 38.297 20.943 35.994 186.518 
18.447 32.760 20.796 35.806 184.426 
. 32.297 22.189 20.085 18.202 32.015 20.558 35.602 180.939 
. 31.719 22.036 19.836 18.184 31.668 20.430 35.421 179.294 
. 30.484 22.084 19.959 18.107 31.447 20.286 35.369 177.736 
. 30.546 21.243 19.983 17.944 31.265 20.006 35.253 176.240 
. 28.345 20.070 19.692 17.998 30.657 19.925 34.911 171-598 


- 33.801 22.622 21.618 
- 32.608 22.873 21.136 


Jan. 

Feb. 

Mar. 
Apr. 
May 
June 
July 


Re 


Nore.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheeP 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, etc.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class eM 
braces many grades of lumber, and also lath, brick, lime, glass, tur 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 
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Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 
In Eastern Districts 


Boston.—The demand for money continues to be moderate and 
commercial paper rates are lower. Prime paper ranges from 34 
to 3%4 per cent., while a year ago it was sold at 6 per cent. Time 
money is 4 to 4% per cent. Call money is 3 per cent. The reserve 
ratio increased during the week from 81 to 82.5 per cent. The cir- 
culation increased about $5,000,000, and the deposits about $10,000,- 
000, while the reserves showed an increase of $17,000,000. Bills 
discounted are about the same, while bills bought in the open market 
decreased about $3,000,000. Savings deposits are increasing. 


Philadelphia.—The rediscount rate of the Federal Reserve Bank 
was reduced during the week from 4 to 3% per cent. Money con- 
tinues in plentiful supply without any change in the renewal rate 
for call loans. It still is quoted at 4 per cent. The impression 
prevails that a further lowering is probable, now that the Reserve 
rate again has been reduced. 

In South and Southwest 

St. Louis—Money is reported plentiful on the local market, but 
demand continues to lag. Discount rates have been reduced, and 
the market is extremely quiet. Customers’ loans remain on practi- 
cally the same basis as quoted the previous week, ranging from 5% 
to 6% per cent. 


Kansas City.—Funds seem to be plentiful for general agricultural 
and business purposes, but demand thus far this month has been 
only moderate. Rates range at the principal banks from 5 to 6 per 
cent., although in some of the larger banks it is reported that there 
is a possibility that funds will be available in the near future at 
slightly less rates. 


Dallas.—The rate of the Federal Reserve Bank of Dallas decreased 
during the week from 65.2 to 63.5 per cent. The market, as a whole, 
is steady, with the demand light. Commercial paper rates run from 
3% to 4 per cent., and have been practically unchanged for several 
weeks. 

In Western Districts 

Chicago.—Money continued steady on the local market this week, 
with demand light, despite the first of the month requirements. Com- 
mercial paper was quoted at 3 to 3% per cent., with over-the-counter 
loans going at 8% to 51% per cent. Brokers’ loans on collateral were 
fairly steady at 41%4 per cent., but there was considerable shading on 
customers’ loans on collateral, which were generally quoted at 5 to 
6 per cent. 


Cincinnati.—The financial movement during the week was heavy, 
asa result of the usual semiannual dividend period and the first of 
the month requirements. Money still is in abundance, and funds 
are ample for the usual commercial requiremnets. Rates are un- 
changed on a basis of 5% to 6 per cent. for industrial loans, and 
5 to 5% per cent. for brokers’ loans. 


Cleveland.—Money continues in light demand for important indus- 
trial and manufacturing purposes. The usual run of loans is for 
moderate amounts and short terms. Interest rates are steady. The 
local Federal Reserve Bank reported that Federal Reserve Banks 
in this district had an increase of $7,000,000 in borrowings over the 
record of the previous week, being one of the banks making the prin- 
cipal increase in that regard during the week. No striking change 
is noted in the various other items reported upon by the bank, 


Twin Cities (Minneapolis-St. Paul).—Local banks report that de- 
mand for money for commercial purposes is fair. Deposits are hold- 
ing up well, and funds are plentiful. The last weekly statement of 
the Federal Reserve Bank of Minneapolis shows an increase in bills 
discounted of $682,778. There was a decrease in deposits of $2,192,- 
115, and a decrease in total reserves of $2,077,270. 


San Francisco.—Local banks report only a fair demand for loans 
at declining rates, in sympathy with Eastern markets. Bankers’ 
acceptances are 1% per cent., with commercial paper 3% per cent. 


COLLECTION CONDITIONS 
In Eastern Sections 
Boston.—The seasonal improvement did not continue this year 
through June, and collections were somewhat slower than they were 
during May. They now are a little better than they were last week, 
but about the same as for the corresponding week of last month. In 
the paint and wallpaper trades, collections are classed as fair. 


Providence.—While a slight improvement is noted in certain lines, 
collections average slow and unsatisfactory. 

Hartford.—In nearly all lines, collections were’ reported slow 
during the week, with the exception of those branches of the retail 
trade handling vacationists’ and tourists’ supplies. 


Newark.—There was an appreciable improvement in collections 
during the week, some houses reporting the best showing in several 
months. 

Philadelphia.—Although there has been a slight improvement in 
general collections, in the trunk and luggage trades they continue 
slow, and in the plumbing supply trade they are actually poor. In 
the coal trade, collections have slowed up a bit during the last week 
or two. 

Pittsburgh.—For the most part, collections continue slow, and ac- 
counts are being carefully looked after. Instalment collections are 
reported to be considerably below normal. ‘ 

Buffalo.—While there has been some improvement in collections, 
as compared wit) the showing last week, they are generally classed 
as not better than fair. 


In South and Southwest 

St. Louis.—Collections in this district are not better than fair, 
most houses in this district reporting payments slow. Some of the 
larger jobbing houses that keep accurate information report collec- 
tions to be lagging from 3 to 5 per cent. behind the record for the 
same period last year. In general, however, collections may be said 
to be fair. 

Kansag City—General collections have been slow all week, but 
the trend undoubtedly is more favorable than it was two or three 
weeks ago. 

Baltimore.—Many local houses identified with various lines of 
activity report no improvement in the collection status at this 
time. In fact, there has been a slight retrogression in returns, 
when compared with the situation a week ago. The recent three- 
day cessation of business activities seems to have affected somewhat 
adversely general remittances, both urban and rural. 

Louisville.—There has been an improvement in the local collection 
status. In fact, retailers of paper and cordage state that collections 
remain very good, with the exception of the few accounts which have 
been slow for several years. In some branches of the machinery 
trade, collections are almost normal, Manufacturers of ornamental 
iron work report that the condition of their accounts receivable is 
better than ever. In the oil trade, on the other hand, collections are 
not what they should be. 

Jacksonville-—While tardiness continues to characterize the col- 
lection situation, in most trades payments are a little more prompt 
than they were a week ago. 

Oklahoma City—In this district, very little improvement was 
noted in collections, which still are reported as slow. 


Shreveport——In most parts of the local trade, collections are 
hardly better than slow, though a seasonal improvement is in 
evidence in several lines. 


In Western Sections 

Chicago.—Local collections still are reported as slow, no improve- 
ment having been noted during the week; the trend, however, is 
more encouraging than it was a week ago. 

Cincinnati.—In many instances, local collections are slower than 
they were a year ago at this time, but the seasonal pick-up has 
resulted in some improvement. 

Cleveland.—The bulk of the reports received during the current 
week show that collections continue slow, particularly in most 
branches of the wholesale trade, 

Toledo.—While in a few branches of the trade there has been an 
improvement in collections during the week, the bulk of the reports 
show that the general trend continues slow. 

Detroit.—The local collection situation reveals but a slight im- 
provement, as payments generally are not better than slow. 

Omaha,—Despite a few isolated instances of improvement, the 
majority of the reports received during the current week show 
that collections continue unfavorable. 

Denver.—There was almost no improvement in collections during 
the week, the bulk of the reports showing that they continue fair 
to slow, as a whole. 

San Francisco.—Collections generally are slow, still they are some- 
what better than they were a week ago, particularly in those trades 
featuring seasonal merchandise. 

Seattle—With wholesalers, there has been a slight improvement 
in collections, which now are classed as fair. With instalment houses, 
collections are better than they were a week ago, but in the retail 
trade they continue slow. 





Montreal.—Although there has been a slight improvement in col- 
lections, they generally are unsatisfactory, except in a few branches 
of the ready-to-wear trade, where there has been a seasonal gain. 
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STEEL OUTPUT STILL FALLING 
Average at Lowest Point of Year—Continued 
Irregularity in Prices 


INISHING schedules with the steel industry this month 

are irregular, and the average has dropped to the lowest 
point of the year. Suspensions over the week-end holiday 
period were quite general, and some independent units pro- 
longed the shut-down. On the whole, active capacity in the 
Pittsburgh district is estimated at 60 to 65 per cent. Ingot 
steel and pig iron outputs at this ratio are supported 
mainly by activity in a few departments; with electrically- 
welded pipe equipment going into commission shortly, it is 
likely that tonnage levels may not receed much further. 
Demands for finished products, however, are extremely 
limited, and, with curtailment in automobile manufacturing, 
specialty plants are poorly supplied with specifications. 

The price situation remains somewhat spotty, some pro- 
ducers feeling that the limit to concessions has been reached; 
to this extent, the market is steadier. In competitive ter- 
ritory, shading continues, involving heavier descriptions and 
also wire products. Nails are quoted at $2.10 and $2.15, 
Pittsburgh. Structural shapes, plates and bars are quoted 
at $1.65, Pittsburgh, and further shading has been re- 
ported in special instances. Sheet mill schedules have re- 
ceded to 50 per cent., or under. Pittsburgh quotations on 
sheets are, as a rule, maintained, though at other points 
concessions are noted. Galvanized sheets have been quoted 
at $3.15, Pittsburgh, and automobile body sheets at $3.60. 
Scrap purchasing has not been evenly maintained and mod- 
erate advances in several grades announced several weeks 
ago have not become stabilized, heavy melting steel losing 
some ground. Fuel, all along quiet, is seasonally less ac- 
tive, furnace coke continuing nominally at $2.50, at oven. 
Merchant pig iron producers are not disposed to revise 
quotations, though consumers are marking time and ship- 
ments are confined mostly to current requirements. 





Production of Pig Iron 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JANUARY 1, 19285—GROSS TONS 

(From The Iron Age) 

1929 1927 

100,123 


1926 


125,745 
123,908 


119,564 
122,100 


102,733 


101,763 
99,901 


107,844 


109,660 
July .... 103,978 
August .. 

September . 

October 

November 


December 108,705 





Smaller Output of Steel 


 amengegy ingot production in June totaled 3,440,239 tons, bringing 
the total for the first six months of this year up to 23,793,199 
tons, according to the compilation of the American Iron and Steel 
Institute. These figures compare with 4,024,778 tons in May, show- 
ing a decrease in June of 584,539 tons, and with 29,036,274 tons in 
the first six months of 1929, showing a decrease of 5,243,075 tons. 

The approximate daily output of the country last month was 137,- 
610 tons and the number of working days was 25, against 27 in 
May. The daily output in May was 149,066 tons. 

The average daily output of steel, in tons, by months, for recent 
years follows: 

Month 1930 
137,610 
149,066 
159,764 
165.381 
169,930 
140,596 

1929 
115,581 
135,116 


1929 1928 
196,118 143,996 
195,790 155,823 
190,398 2 t 
194,933 
February 
January 


129°576 


1827491 : 
128165 


186,080 152,224 





Some very high qualities of bedspreads and upholstery fabrics are 
being shown for a new season. The call for tapestry and other weaves 
for furniture coverings is increasing. 
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AUGMENTED TRADING IN HIDES 


Price Drop Brings Activity in Packers and Coun- 
try Stock—Frigorificos Still Quiet 


HE weakness in the general market, including domestic 

packer hides, finally was definitely established this week 
in renewed trading at a break in prices, as to selections, of 
1c. to le. Initial trading was in branded steers at ‘4c. re- 
duction; butts and heavy Texas at 14c., Colorados at 13%¢, 
and light Texas at 138c. Heavy native cows sold down le, to 
12c. and extreme light native steers %c. off, or 12%c., while 
light native cows, as to points, went at 12c. to 12%c. By 
Wednesday, native steers sagged down Ic. to 14c. on a small 
sale of 3,500 June’s, and volume thus far disposed off of all 
selections is only something over 50,000 hides. One packer 
was said to have booked practically all his branded steers 
for his own consumption. Midweek, there was a well-defined 
report that some July light native cows sold at 12c., and 
while packers had not confirmed this, the trade seemed gen- 
erally credited. 

Country hides fully reflect packer conditions. A few ex- 
tremes were reported sold at lle. in Chicago, and buyers 
appear disinterested in country hides, regardless of price, 
due to uncertain conditions in packers, and the continued 
slowness of leather made from country hides, packer light 
native cows, and small packer hides. Buffs are regarded 
nominal around 8%c. 

At the River Plate, buying seems restricted, and Europe 
is no competitor for supplies. One pack of Argentine frigo- 
rifico steers sold at $32.50 gold basis, against previous busi- 
ness $1 higher, but owing to exchange being against the 
buyer here, the equivalent in cents per pound c. &f. was 
13:%c. and previous business at $33.50 gold figured 13y%c. as 
an equivalent. 

Calfskins are unchanged, but do not look as firm as here- 
tofore. New York City 5 to 7’s were previously cleared at 
$1.50 for collectors, while packers, a while back, brought 
$1.60. On the 7 to 9’s and 9 to 12’s, it is questioned if packers 
could repeat their last prices of $2.10 and $2.80, respectively. 
In Chicago, another packer decided to take the last basis of 
20c. for 20,000 June’s, and Chicago city’s are lagging at the 
equivalent of 18c. asked for straight weights. Kips have 
slowed up West, with bids on packer natives down to 18c. 
The last sales of city’s were at 17c., %c. lower, and indica- 
tions are that this price will not hold. 





Leather Trade Sentiment Better 


ECENTLY, sentiment in the leather trade has been somewhat 

better, chiefly based on expectations that shoe manufacturers 
should later cover their needs if orders of account develop this 
month, following the style shows. 

No important sales have been reported in either the New York 
or Boston sole leather markets. Expectations are for an increased 
demand; meanwhile, tanners are nominally quoting the last in- 
crease asked on backs. The question of price should be _ tested 
before the month is over. In New York, it is stated that more 
business has been done in Canadian leather that crossed the border 
prior to the tariff becoming effective, and which is being sold at 
practically the same rates as heretofore. 

Offal, like whole leather, is generally quiet. In New York, a car 
of short heads sold at 12%4c. Boston notes that the price range 
on various descriptions is wide. Medium steer hide bellies show 
up about the strongest on the list, and very few are reported offered. 
No change is noted in New England in rough double oak shoulders 
for welting, and last sales were at 36c. as a basig for No. 1’s. 

Upper leathers are mostly in a waiting position, although both 
Philadelphia and Boston report considerable improvement in busi- 
ness in kid in a number of quarters. Lining kid in New York is 
very quiet, but this is an outcome of dull business with Brooklyn 
manufacturers of women’s high-grade turn shoes. Side upper is 
slow in all markets. In New York, the largest consumers—the 
stichdown manufacturers—are not operating, as a rule, except for 
pressing wants. A shade more business is passing in these quarters 
in special finishes of calf, glace, ete., but the market, on the whole, 
is quiet. Boston notes practically no interest there in men’s 
weights. 





Approximately 69,500,000 yards of burlap were shipped to North 
American ports, excluding Gulf ports, in June, and South America 
took a total of 18,700,000 yards. Canadian shipments reached 
5,118,000 bales. 
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BETTER PROSPECT IN TEXTILES 


Last Half of Year Expected to Show Improve- 
ment—Prices Steadier 


[? is expected among dry goods merchants that the last half 
of the year will be more satisfactory than was the first 
half. In the cotton goods division, the after-holiday business 
showed that the price gains of the preceding week were main- 
tained. In wool goods, the week opened with a substantial 
reduction on tropical suitings for the next season. In silk, 
the low prices of raws in the wool markets continued. 

Attention is being given to the study of statéments being 
made to banks and others by business houses, and it remains 
true that inventories seem much smaller than usual. Noth- 
ing has yet appeared to show that the trades are ready to 
make long commitments in any field, although prices are ex- 
ceptionally low and needs are believed to be growing urgent 
in some instances. 

Production is being reduced sharply in all textile centers. 
In cotton goods, it is believed that July will show as great 
curtailment as did June. In silks, the mills are slow to under- 
take Fall production until Spring and Summer goods are 
fully liquidated and more is known of the price level follow- 
ing the raw silk decline. More curtailment of a seasonal 
character is noted in wool goods, but output in this division 
is gaining a little. 

In knit goods trades, hosiery markets are showing a little 
improvement, following readjustment of labor conditions in 
the full-fashioned industry. The bathing suit demand has 
been good, but bids fair to hold for a few weeks more. 
Sweaters are doing better. Knit lightweights are moving 
well, while heavyweights are slow. 





Moderate Volume of New Business 


gan cloth sales equaled production, and the price basis of 5%c. 
was fully maintained. More inquiry is reported for miscellaneous 
odd constructions in cotton goods, and a larger business at first 
hands is looked for in the near future. Several new lines of bed- 
spreads were openede for the new season. Sheets and pillow cases 
continue to sell at very low figures in retail channels. Bleached cot- 
tons are slow. There has been some improvement in the sales 
of cotton goods for export. Printed draperies in the lower range 
are slow, and the curtain and upholstery material markets at the 
low end are in an unsatisfactory position, due to sharp com- 
petition and some overproduction. Tire fabrics, cotton duck and 
other heavy goods are in very light demand for any late delivery. 
In opening a large line of tropical worsted suitigs for a new 
season, a Philadelphia manufacturer reduced prices 20c. a yard, 
compared with those of last season, when the trade had not been 
expecting much more than a 7%c. a yard cut. There are not more 
than a dozen plants engaged on these lines and most of them are 
not yet ready to open, although they concede that the new price 
level will have to be met. Women’s coatings and dress goods 
continue to move well. Overcoatings remain slow. 

With silk production down below 50 per cent. of capacity, pending 
the liquidation of Summer stocks, Fall business is developing slowly. 
Raw silk has reached the lowest point in twenty years; with good 
grades selling under $3 a pound, there has been no really large 
buyng. Retailers and cutters are hesitant about Fall commitments, 
and low price levels in cloths are anticipated. 

Prolonged labor difficulties in the full-fasnhioned hosiery business 
are being adjusted, and the markets are steadying somewhat. Fan- 
cies are being sold freely in women’s and men’s goods. The heavy- 
weight knit goods trade for Fall is very slow. 





Reduced Cotton Acreage Reported 


MILLION AND A QUARTER less acres of cotton were in culti- 
ation in the United States on July 1 than on the corresponding 


ly a year ago, according to the cotton acreage estimate issued by 
the Crop Reporting Board of the Department of Agriculture. 

The acreage of cotton in cultivation in the United States on 
July 1 is estimated by the Crop Reporting Board to be 45,815,000 
acres, or 2.7 per cent. less than the acreage on July 1, 1929; 2.4 
per cent. less than in 1928 and 6 per cent. below the record acreage 
of 48,730,000 planted in 1926. Last year the first estimate was 
48,457,000 acres, but this was revised later to 47,067,000 acres. 

The estimate relates to acreage standing on July 1, allowance 
having been made for any acreage which was abondoned prior to 
that date and for any acreage replanted and in cultivation on that 
date. 





The average capacity of finishing machinery operated in June by 
cotton fabric finishers was stated to be under 45 per cent. 


COTTON RALLIES FROM DECLINE 


Market Responds to Reports of Hot and Dry 
Weather in Belt 


AFTER a lower opening, largely on good crop reports, 

the local cotton market reversed its course and about 
regained the early decline. The acreage report, showing 
a decrease of 2.7 per cent., had no pronounced effect on 
prices, and interest during the subsequent sessions con- 
verged mainly on the change in the character of weather 
and corp news. The highest temperatures in several years 
were recorded at various stations in the belt, and specu- 
lative operations turned to the buying side, particularly 
in the new crop months. Those options closed on Thursday 
practically at the same levels as prevailed before the ad- 
journment for the extended Fourth of July holiday, while 
the local spot quotation recovered to 18.30c. The extreme 
heat in the South and Southwest, with an absence of rain- 
fall in many localities, made an impression upon foreign 
markets, Liverpool cables being considerably higher, and 
not a little purchasing was credited to European account. 
Another stimulating factor was the report of somewhat 
better prospects in Manchester, and the outlook in the do- 
mestic field also was regarded as being more promising. Thus 
far this month, there has been little or no gain in activi- 
ties, but it is felt that a larger business is in the mak- 
ing, and quotations on print cloths and some other cottons 
have steadied. Another hopeful sign appeared in the gain 
in unfilled orders reported for June by the Association of 
Cotton Merchants, contrasted with a falling off in May. 

Daily closing quotations (cents per pound) of cotton 


futures in the New York market follow: 
Tues. Wed. Thurs. Fri. 
ae aaata : : ‘ 13.19 
October eee a . <a 
December wast 2. 2.95 . éfoee 
January Seees -0: We widees 
March Juews 5 13.20 “ 13.41 
*Holiday 
SPOT COTTON PRICES 


Sat. Mon. Tues. Wed. Thurs. 
ejay 4 *July 5 July 7 July 8 July 9 July 10 


New Orleans, cents..... dite ee whines 12.50 
New York, cents........ eee aaa 13.30 
Savannah, cents........ adaten ahec 12.29 
Galveston, cents........ eres 12.80 
Memphis, cents......... nae veuwe 12.05 
Noeferk, Comte... .c.sass e/naiers «owns 12.88 
Augusta, cents.......... aones eae 12.56 
Houston, cents.........-. eeieed 12.8 

Little Rock, cents...... eens wea .85 
St. Louis, cents........ ates Since 2.20 
Dallas, cents erre waleine 2.20 


*Holiday 
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Extraordinary Conditions in Silk 

Sto president of the National Raw Silk Association stated in an 

annual report issued this week that raw silk, at $2.80 per 
pound, is at the all-time low level for the product in this country, 
and was recorded in 1893 and 1914. With the exception of short 
periods in 1890-1900 and 1909-16, it is as low as it has ever been 
in regular trading. World production for the current seuson, be- 
ginning July 1, is expected to show an 8 per cent. increase, which 
is the average of the last five years. 

There is a carryover of 200,000 bales of raw silk from the last 
crop, and about 143,000 bales of it are financed through the aid 
of the government and reelers in Japan, and with the aid of some 
of the commission houses. When it finally becomes known to what 
extent the reelers may rely upon assistance in carrying the loans, 
manufacturers are expected to begin to buy. Some of the reelers 
have aliready sold a fair quantity of the new season silk at low 
prices, but they have made a profit, due to the decline in the 
price paid for cocoons. 

Total raw silk shipments to America from Japan last season 
reached 465,600 bales, comparing with 532,628 bales last year. The 
year’s shipments were the smallest in five years, and stocks in this 
country are very small. Imports are beginning to show some increase. 
Total silk imports for the six calendar months were 207,879 bales, 
the lowest for many years. 





Print cloth production has been cut down to-nearly 55 per cent. 
of capacity in many centers. Sales last week exceedefl the output, 
and prices were a trifle steadier and firmer. 

A grade of raw silk that sold above $5 a pound a year ago was 
quoted under $3 this week. The situation is so unsettled that manu- 
facturers dare not anticipate their needs at the very low levels. 
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STOCK MARKET STABILITY GAINS 


Prices Steadier as Volume of Trading Diminishes 
—Improvement in Bonds 


N ODERATE price fluctuations in an extremely quiet mar- 

ket testify to an almost entire lack of public interest in 
stocks at the present time. Invariably, after convulsive 
movements such as those of the past year, speculative interest 
in the more volatile securities falls to a low level. That this 
phase of the cycle has now been reached is indicated by daily 
sessions in which hardly more than 1,000,000 shares are 
traded on the New York Stock Exchange. Lacking general 
interest, the market has become largely a professional affair 
in which the operations on either the bullish or bearish side 
suffice to move prices a few points either way. 

Price movements in the stock market, as a whole, show 
little definite trend, as numerous individual issues register 
small gains and declines, giving the market an appearance 
of much irregularity. Scattered but persistent selling is, 
nevertheless, still the rule, and the average price compilations 
show small net recessions in most sessions. Special develop- 
ments apparently are determining the individual movements 
to a large extent. Many issues are affected by the weakness 
of important commodities. In other sections of the market 
more favorable developments have appeared. Railroad 
stocks were lifted substantially above their recent low levels 
by the upward revision of rates announced early in the week 
by the Interstate Commerce Commission. Pivotal industrial 
stocks such as Steel common, American Can, Westinghouse 
and Standard Oil of New Jersey also show tendencies toward 
improvement. In other departments, such as motors, reduc- 
tions in dividend payments are currently being announced. 
Crop reports, railroad car loadings, company earnings state- 
ments, steel orders and other trade indications are absorbing 
much inteest at this time, while stocks are allowed to run 
their course. 

Bond prices improved in most sessions of the week, as the 
flood of investment funds actually available is beginning to 
find an outlet in this direction. Important bank buying has 
made its appearance, owing to the enormous cash reserves 
and the unusually liquid position of most large institutions. 
The buying of bonds was aided, moreover, by the I. C. C. 
rate decision, which materially helped some of the second- 
grade rails. Foreign bonds were actively sought on orders 
from European interests. United States Government obliga- 
tions, which are the prime investments usually desired for 
surplus corporation funds, continued to move upward slowly. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. ‘Tues. Wed. Thurs. Fri. 
95.90 95.96 96.72 *97.94 97.86 
192.21 192.51 192.85 193.11 193.01 
149.90 149.95 150.70 151.95 150.95 


Railroad 
Industrial 
Gas & Traction. 
*Holiday 
Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
Week Ending 7—Stocks——-Shares—, — Bonds: ~ 
July 12, 1930 This Week Last Year This Week Last Year 
Saturday = 1,B86,800.- °B....:.006 
Monday 1,480,600 3,523,200 7,390,000 
Tuesday 1,554,700 4,247,300 8,066,000 
1,358,000 9,331,000 12,762,000 


Wedensday ,358, 4,209,600 & i 
Thursday *2,167,100 4,211,300 *11,725,000 13,191,000 
i 1,500,000 seeeeeeee 16,043,000 


Friday 4,750,700 
8,060,400 22,528,400 §......... $73,554,000 











1 
*Holiday 





Record of Car Loadings 


OADINGS of revenue freight for the week ended on June 28 

totaled 936,848 cars, the American Railway Association an- 
nounced, an increase of 15,989 cars over those of the previous week, 
but a reduction of 159,721 cars from total for same wéek in 1929. 
Increases were reported in all commodities except. merchandise in 
less than carload lots, forest products, ore and livestock. ‘The car 
loadings in detail were: 


Ch. From 


Ch, Fr. Same Wk. 
1929 


Prev. Wk. 


Week Ended 
June 28, 

—68,442 

—21,161 

— 24,534 

—21,551 


Miscellaneous freight......... 
Merchandise legs than car lots 


Ore . ° 
CORD cccccvccccemceescccescccccccs 
Grain and grain products 
Livestock ... 

+ Increase. 


ee ee eeeeeee 


—Decrease. 


July 12, 1930 


CEREALS SHOW MORE STRENGTH 


Early Rally Eliminated by Favorable Crop 
News, but Market Closes Firm 


AFTER a weak opening, there was a miniature crop scare 
on the Chicago grain market, when wheat and corn 
seemed endangered because of the high temperatures jp 
American and Canadian Northwest districts on Tuesday and 
Wednesday. On Thursday, however, the prospect of cooler 
weather and rains needed in those sections, and the dis. 
position of traders to avoid new commitments in advance of 
the Federal “crop report, the gains were all but wiped out. 

Wheat began the week with a tumble of 2%c. to 2%, 
largely on liquidation by tired long traders. The arrival of 
a heat wave in the Northwest, however, reversed the trend 
for advances of a major fraction or better on the two days 
following. Millers were reported to be buying freely in 
addition, while gossip of black rust damage appeared in 
South Dakota and Minnesota. The Thursday decline, based 
on the prospective break in the heat wave, brought losses of 
1%c. to 1%c. 

Corn was stronger than wheat on the rallies and failed 
to yield as much on the breaks. Holding the Monday loss to 
%ec. to 154c., advancing %c. to 14%c. Tuesday, and 1c. to 
1%c. on Wednesday. The Thursday close was fractionally 
lower. Hot, dry weather in much of the corn belt was the 
chief factor in the advance, with an Argentine crop report 
showing a lower yield than an earlier forecast, helping the 
bull traders. 

Selling in oats and rye was influenced largely by the actiy- 
ities in the leading cereal, but the advances and declines were 
within a narrower range. Oats closed %c. to %c. higher 
and met hedging sales on the advance. Trading in rye was 
mainly in spreading, yet prices gained 2c. to %c. in the 
late trading. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 110,953,000, up 3,478,000; corn, 
5,916,000, off 909,000; oats, 9,867,000, off 1,008,000; rye, 11,- 
946,000, off 89,000; and barley, 4,650,000, off 43,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 
Thurs. Fri. 


8814 86% 


Tues. Wed. 
89% 90 
September hides 91% 9216 92% 91% 
December wane 97 97% 98% 97% 
Daily closing quotations of corn options in the Chicago 
market follow: 


Mon. 
87% 


Thurs. 
78% 
75% 

681% 


Sat. Mon. 
T4414 
73 


September 7 
66% 


December 


Daily closing quotations of oats options in the Chicago 
market follow: 


68% 


Sat. Mon. Tues. Wed. Thurs. Fri. 


33% 33 36 335% 
35% 35 36 


September 
38 3 38 39 3% 


December 


Daily closing quotations of rye options in the Chicago 
market follow: / 


39% 


Thurs. Fri. 


47% 
511% 
57 


Wed. 
481% 
5214 
57% 


Sat. Mon. Tues. 
47 47% 
50% = 51% 


September 
56% 57% 


December 
*Holiday 
The grain movement each day is given in the following 

table, with the week’s total, and comparative figures for 


last year: Flour, 
Atlantic 
Exports 


-———_Wheat 
Western Atlantic 
Receipts Exports 


ae 
Atlantic 
Exporis 


—— Co 
Western 
Receipts 


Friday 
Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 


1,110,000 
301,000 
483,000 
329,000 


2,223,000 
4,789,000 


1,700,000 
1,704,000 
*2,118,000 
*12,045,000 
16,963,000 


647,000 
328,000 
162,000 
1,849,000 
1,893,000 





+Three days 
*Holiday : 





A total of 79 wool goods mills equipped with 21,641 looms went 
out of business in 1928 and 1929. That amounted to a reduction 
of 33 per cent. in loomage and 21 per cent. in the number of mills. 

Silk consumption in June was down to 29,396 bales, the lowest 
in six. years, and American warehouse stocks decreased 7,000 bales 
to 28,450 bales. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


yith the report of March 27, this year, increases are shown 
of $6,548,772 and $5,668,885, respectively. 

Building construction remains slow, permits issued last 
month having a value of $955,000, about the same as the 
record of the previous month, but $170,000 less than that 
in June, last year. The employment situation shows little 
change. There is a surplus of labor in all lines in the 
State, though more employment is being given agricultu- 
ral workers. 

The lumber industry is operating under a slow bell and 
probably will continue so during the month. The most ac- 
tive spot in the developments of the week was the increased 
uying for shipment by water to California, but the busi- 
ness was not large enough to have any effect on prices, 
in view of the large accumulations held by the mills. Less 
lumber is being put in transit to the Atlantic Coast un- 
sold, and export orders from Japan and Australia also are 
backward. Middle Western retail dealers continue the policy 
of hand-to-mouth buying, in instances several dealers com- 
bining to make up single car-lot orders. Car material pur- 
chases are confined to repair and replacement lots. The 
pine market is in much the same position as the fir mar- 
ket. The red cedar shingle industry is in better shape, 
prices being firmer on an improved demand and lighter 
production. A majority of the open market logging camps 
have closed for July, with an ample supply of logs in 
the water. 

The wheat market recovered part of last week’s loss. 
Export sales consisted of parcels aggregating about a full 
cago, with farmer selling light. Shipments last month 
were $89,670 bushels of wheat and 142,642 barrels of fiour. 
crop conditions are very good, and harvesting in the early 
sections is starting. Orchard fruit crops are generally 
satisfactory. The movement of fruits and vegetables from 
the Pacific Northwest for the week was 847 cars, an in- 
crease of nearly 50 per cent. over the record of recent 
weeks. 


Dominion of Canada 


MONTREAL.—City retail trade, apart from certain lines 
of holiday goods, continues quiet, though a more hopeful 
feeling prevails in the country districts, with early harvest- 
ing of an abundant hay crop and vegetation generally show- 
ing good promise. Summer tourist trade is on the up- 
grade, but the number of visitors to date is less than it 
was a year ago. Mail orders are coming in freely in the 


wholesale dry goods trade, but aggregate volume of busi- 
ness shows no increase. Call for prints and wash goods 
is disappointing, and production of these lines, in local mills 
is restricted. This is a quiet season in the fur-manufac- 
turing line, with limited requests for later deliveries; cloth- 
ing manufacturers report no increase in sales of Summer 
goods and but a limited call for Fall lines. 

Trade is steady in wholesale groceries, with a notable 
increase in sugar sales to meet requirements of the pre- 
serving season, and prices are unchanged. Summer hard- 
ware is in very fair demand, but sales of paints and 
varnishes have slowed down, to some extent. In building 
circles, there are several important constructions in proc- 
ess of completion, but the absence of any large projects 
during the first half of the year leaves an unfavorable 
comparison with 1929 for the number of local building per- 
mits issued. During the first six months of the current 
year, permits were issued to the amount of $10,934,261, 
mostly dwelling construction, as against $27,315,216 in the 
previous year, the latter including several large office and 
industrial structures. 

QUEBEC.—The influx of tourists into the city and dis- 
trict during the past week or so has had the usual stimulating 
effect on certain retail lines; but, on the whole, sales are re- 
ported under the figures for last year, and the retail situation 
generally is described as quiet. Wholesalers and distributors 
report that orders on hand are well up to the average in point 
of numbers, but below the average in quantity. Sales are 
reported below the average of last year. 

Boot and shoe factories continue fairly busy, working, as 
a rule, on a 60 to 65 per cent. capacity basis. Considerable 
activity continues in the building and construction lines, 
which provides employment for a large number, and the 
employment situation is considered about normal for the 
season of the year. 





Detroit Wallpaper Trade Declines 


DETROIT.—The general volume of business in the paint 
and wallpaper trades in this district has shown a falling off, 
as compared with that of last year during the first six 
months. This is due, in a large measure, to the substantial 
drop in building and construction operations here, as well 
as to the restricted buying on the part of the public. The 
tendency toward economy in general purchases has deferred 
the commencement of many improvements, which would have 
utilized large quantities of both paint and wallpaper. Stocks 
are adequate to fill all demands. Accounts receivable are 
slow of realization. There appears to be little prospect of 
a pick-up in these lines in the near future. 





Wool buying in the last two weeks has been 
fairly steady, and prices appear to be im- 
proving here and abroad. Much is desired 
in the way of more business in the manufac- 
turing end before mill men will make large 
purchases. 
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Canadian Trade 


= half-yearly reports of many of thé 

large commercial and industrial estab- 
lishments located in various parts of the Do- 
minion fail to reveal any great revival of 
trade. While it is true that trade has not been 
unsatisfactory in some Provinces, the, major- 
ity of the statisticians appear to be influenced 
by a comparison of 1930 with the 1929 busi- 
ress. AS a consequence, the 1930 business 
shows up unfavorably. As a matter of fact, 
the first six or seven months of 1929 actually 
constituted a record for volume, and it is 
found that when comparisons are made with 
the 1927 and 1928 business for the corre- 
sponding period of 1930, the comparison is 
not at all unfavorable, according to dispatches 
te Dun’s Review from branch offices of R. G. 
Dun & Co., located in the chief commercial 
and industrial centers of the Dominion. Com- 
mitments undertaken thus far in 1930 appear 
to have been paid for with reasonable prompt- 
ness, but there are numerous debts contracted 
in the latter months of 1929 which still re- 
main unpaid. 

During the past week, there was a moderate 
movement of Summer wearing apparel at re- 
tail and a slight increase in the sales of va- 
eation goods. In the wholesale dry goods 
trade, volume is being maintained at about 
the same level of recent weeks. 





THE NECESSITY OF 
CREDIT INSURANCE 


Gg Credit insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
The terms are liberal—yet the 
cost is moderate. 


losses. 


@ You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemniiy Co. 


of New York 
220 E. 42d Street, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. FP. McPADDEN, President 
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DUN’S INTERNATIONAL REVIEW | 


is Building Export Sales 
through the foreign offices of 


R. G. DUN & CO. 


* * * * * * 


Dun’s InternationaL Review Service girdles the earth, linking American industry 
with markets abroad, through a living bond of cordial, energetic and effective per sonal 
co-operation. 

Hour by hour as the earth swings eastward, office after office of R. G. Dun & Co. 
wakes to a new day. The offices in Latin America, from Mexico to the River Plate, are 
serving the interests of advertisers in Dun’s IntTERNatIonaL Review during the daylight 
hours in this hemisphere. When night falls, this service sweeps on, across the Pacific 
to Australia and New Zealand, across the Indian Ocean to Africa and over Europe from 
Italy to the British Isles. 

Below is a chart showing some of the more often used features of Review Service. 


DUNS INTERNATIONAL REVIEW 


I 
THE SERVICE DEPARTMENT 
(Under practicol Export - Sales Supervision) 
| 
if Libeval Quotas of ag. | COS OPERATION IN “a 


R.G. DUN 6 CO. TRANSLATIONS || [ORGANIZATION] . [PROMOTION | 


Foreign Credit oreiqn 
Ripert ts co espondence 







































































The Personal Assistance of 
22 P Coe as DIK ANCES 
LI 


—— Prospective Agents and Dealers A owe 
ANALYZED INTERVIEWED CIRCULARIZING 








Special ee to 























While this co-operation is available for any on-the-ground assistance that is reason- 
able and ethical, three features have proven especially valuable and may appeal with 
equal force to you. These are: personal interviews with prospective dealers and agents; 
surveys of local market conditions and special lists for circularizing. 


An analysis outlining our complete facilities and the special fitness of our foreign 
branch office staffs for service will be sent without obligation to export managers or 


other interested executives. 


DUN’S INTERNATIONAL REVIEW 


ENGLISH SPANISH FRENCH PORTUGUESE 
Published by R. G. DUN & CO., 290 Broadway, New York, N. Y. 











cacy Sens ss iar ae aS a SRE A I SEINE SLB BAERS IN LS LETT MG IS ag BEE iti ODETTE ARE CAE REI RAO en Wh 0A Tate Hs 






